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摘要 
I 
摘要 
日历异象反映了金融资产收益率在特一定的时间段（一天、一周或
一个月）内的系统的“异常”现象。这些资产收益率的行为模式可能是由
多种因素造成的：投资者的行为，机构的制度环境和信息的发布等。现
有文献中最为典型的日历异象有“星期效应”和“月份效应”。简单而言，
这些异象指的是在周的某一天或年的某一月，市场的平均收益与其他天
或月显著不同。这些异象的存在说明了股票的价格并非随机游走，似乎
投资者可以利用日历异象的规律来系统地获得超额收益，如果这样就有
悖于有效金融市场假说了。 
虽然日历异象在发达国家的股票市场普遍存在，并已历经几十年而
不衰，但在某些新兴市场，这类研究尚未起步。本论文的研究的目的是
在新兴市场经济国家（即蒙古、哈萨克斯坦和乌兹别克斯坦）的股票市
场中检验日历异象假说。结果表明研究国家存在的“月份效应”和“星
期效应”提供了支持。 由于数据不足, 乌兹别克斯坦被排除在月份效应检
验之外。 
 
关键词：日历异象，月份效应，星期效应，新兴股票市场 
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II 
ABSTRACT 
Calendar anomalies refer to the systematic patterns in the returns of financial assets 
over certain periods of time (e.g., day, week or month). These patterns of stock return 
behavior can be attributed to various factors: individual and institutional investor behaviors, 
institutional environment, and information disclosure, etc. The literature demonstrates two 
main calendar anomalies, i.e., the "day of the week" effect and the "month of the year" 
effect. Specifically, the average stock returns are found to be systematically related to a 
particular day of the week or month of the year. Since the calendar anomalies imply that the 
stock prices do not follow a random walk, thereby making it possible to systematically earn 
abnormal returns, the presence of these effects casts doubt in the efficient market hypothesis. 
The calendar anomalies are common in the stock markets of developed economies and 
have been observed for decades. The objective of this thesis is to test for the presence of 
such effects in the stock markets of such developing countries as Mongolia, Kazakhstan, 
and Uzbekistan. Results are consistent with the findings in the developed markets in that 
both the month of the year and the day of the week effects exist in selected developing 
countries. Uzbekistan has been excluded from the month of the year effect testing due to 
data insufficiency. 
 
Keywords: Calendar anomaly; month of the year effect; day of the week effect; 
emerging stock markets 
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Abbreviation 
III 
Abbreviation 
MSE- Mongolian Stock Market 
LSE-London Stock Exchange 
KASE-Kazakhstan Stock Exchange 
TRSE-Toshkent Republican Stock Exchange 
USSR-Union of Soviet Socialist Republic present Russia 
MNT- Mongolian Tugrik 
USA-United States of America 
CAPM-Capital Asset Pricing Model 
EMH-Efficient Market Hypotheses  
SEC-Securities Commission  
FTSE-Financial Times Stock Exchange 
RSE- Republics Stock Exchange 
UCI- Uzbekistan Composite Index 
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Chapter 1.Introduction 
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Chapter 1.Introduction 
1.1 Introduction 
Pricing in financial markets is formed on the basis of a number of concepts interesting 
for theoretical and practical research. On the one hand, of course, an important role in 
pricing is occupied by economic and mathematical models. An extreme theoretical concept 
asserts that economic models are the only source of price formation. Supporters of this 
concept are adherents of the effective market hypothesis and pricing models based on risk 
and profitability. On the other hand, theories and research have found their place in science, 
proving the applicability of psychology and sociology in the pricing of assets. The theory, 
which states that pricing takes place not only on the basis of economic, but also on the basis 
of psychological and sociological factors, is called the Theory of Behavioral Finance. 
Despite the evidence of the effective market hypothesis, which proponents of this concept 
have led, there are theories of stock anomalies, tested on large arrays of retrospective 
empirical data. These theories run counter to the effective market hypothesis and show 
either market inefficiency, and therefore, opportunities for extracting profits from trading 
strategies built on anomalies, or inadequate analytical pricing models. Anomalies in the 
stock markets are "distortions" in the returns of securities, associated with certain factors 
and are stable. Researchers who discovered the existence or pattern of anomalies face a 
choice: to open a new theory to the general public in search of theoretical recognition or to 
use the open law in their own trading strategies, earning super profits, as the hypothesis of 
the existence of anomalies in stock markets by definition raises the question of the 
possibility of their use by investors for profit in trading strategies. However, the existence 
of anomalies in the past does not guarantee their preservation in the future and the 
corresponding investment benefits.  
Moreover, even if these anomalies persist, transactional and hidden costs may exceed 
the amount of profit derived from the use of the trading strategy. In addition, as a rule, 
investing large funds in a strategy using an "unfair" distribution caused by anomalies causes 
the corresponding anomaly to disappear. For example, the anomalies, called the "size effect" 
and the "price effect" observed in the US market, disappeared after extensive publication of 
research on this topic. This was due to the widespread practice of players who tried to use 
the findings of researchers in trading strategies. "The effect of Monday" and "the effect of 
厦
门
大
学
博
硕
士
论
文
摘
要
库
Chapter 1.Introduction 
2 
the day of dividend payments" also, in the opinion of theorists, do not manifest themselves 
brightly in recent years, despite the fact that hardly anyone uses these anomalies as the 
"cornerstones" of the trading strategy.  
A similar situation occurs with the "size effect". All this pushes the idea of whether 
market anomalies are a stable phenomenon or separate manifestations of fluctuations that 
do not allow us to establish patterns. But even persistent anomalies can recoup invested 
funds for decades. In addition, the "disappeared" anomaly gives rise to a dilemma: was it 
real and degenerated due to the actions of arbitrators or was it just a temporary deviation 
that attracted the attention of theorists.  
On the other hand most research on anomalies in the securities market is devoted to 
developed markets therefore it was interesting to observe existence of such anomalies in 
emerging markets. As of Mongolia there are very few research work done on the stock 
market, not mentioning the calendar anomalies. 
The purpose of this study is to detect calendar anomalies in the developing markets 
such as Mongolia, Kazakhstan and Uzbekistan. These countries are with transition economy 
(from planned to market economy). For all the three countries we observed the Day of the 
Week effect and interestingly Monday and Thursday’s showed negative effect for all three 
indexes. Uzbekistan has been excluded from the Month of the Year effect testing due to data 
insufficiency. We discovered an existence of Twain effect on both Mongolia and 
Kazakhstan as both countries had significantly negative returns on October. The results 
show that all three countries have a Day of the Week effect, whilst Mongolia and 
Kazakhstan certainly indicate Month of the Year effect. 
The first chapter of this study gives an introduction of the researched markets, the 
second chapter gives an overview of theoretical background, the third chapter is focused on 
methodology, data collection and analysis, explains the results of the study.  
1.2 Research Background 
1.2.1. Mongolian stock market 
Mongolia had shifted to the market economy in 1990 following the democratic 
revolution. During this transitioning and even nowadays the country is facing longstanding 
challenges. During the period of economic reform as the instrument to accommodate the 
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ownership transfer of large government-owned enterprises the stock market system was 
introduced to Mongolia. 
In an attempt to ensure an equitable distribution of state-owned assets, the Mongolian 
government chose a voucher-based privatization scheme. During the privatization period on 
February 7th, 1992 the primary securities market was opened and the first purchase and sale 
in the Mongolian stock market was made. All citizens of Mongolia started to own vouchers 
of 475 state-owned companies that transferred to Joint Stock Company through Mongolian 
Stock Exchange. Total shares of vouchers were 96.1 million which was worth MNT 8.2 
billion. 
The government established Mongolian Stock Exchange (MSE) and a nation-wide 
network of 29 brokerage houses in January 1991. In the spring of 1991, with the help of 
highly qualified specialists from foreign countries, a three-month training course on the 
stock market was conducted and graduates of this course were selected by specialists as 
future employees of the MSE. As well as the fact that economists from each 
aimag(province) passed this course, since July 1991 in 18 aimags and 3 cities have 
established 29 brokerage firms under the MSE, allowed to conduct the purchase and sale of 
securities throughout the country. 
The Law "On Securities", adopted in 1994 allowed not only the creation of the 
Securities Commission (SEC), but also the launch of trading on the secondary securities 
market. In connection with the introduction of the secondary market, it also became 
necessary to privatize all brokerage firms financed by the MSE and under Government 
Resolution No. 170 of 1995; the "MSE Interim Regulation" was revised and re-approved. 
In accordance with the Law on Securities and the MSE Interim Regulations, the Exchange 
received the status of a non-profit state-owned enterprise as a depositary and organizer of 
the purchase and sale of securities. With the approval of the new Law on the Securities 
Market by the Great State Hural (Parliament of Mongolia) in December 2002, the MSE was 
transformed into a joint stock company with 100% state ownership.  
First of all, the government allocated 3000 “pink” vouchers for assets and 7000 “blue” 
vouchers intended to purchase shares. Total value of vouchers was worth 10000 MNT. On 
the other hand, assets of 476 state and cooperative enterprises have been counted and 
reorganized as joint stock companies. 51.2% of all stocks worth 109.8 million MNT were 
left to state ownership and shares worth 102.3 million MNT were offered to public. 
Today, the MSE as a joint-stock company has a Supervisory Board and the Board of 
Directors, and more than 50 specialists work in such key departments as analytical, research, 
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information technology, financial and economic, registration and control department, public 
relations department, department of business management. 
Since the opening of the secondary securities market in August 28, 1995  by the end of 
2008 -3365 trade operations have been conducted on the MSE worth 361.4 billion MNTs, 
of which 176.5 billion MNTs are trading in stocks, 170.2 billion MNTs are state bonds  and 
Corporate bonds  14.7 billion MNT. The market capitalization as of December 31, 2008 
was 515.9 billion MNT, the TOP-20 index was 5583.22 points. 
Academic concern about Mongolian securities market was very rare and public had 
lack of knowledge about the stock market. Whereas, the government of Mongolia has 
focused on developing the stock market since 2005. Scholars consider that Mongolian stock 
market has three following development stages. 
The first stage of development (1990-1995) The Mongolian Stock exchange was 
established in January 1991, auctions officially began on 7 February 1992 shares in three 
companies were auctioned off. The first day’s turnover 16000 shares, valued at USD 15000. 
That grew by over twelve times to 200000 shares in March. Trading hours were restricted 
to two hours on one day per week, expanding to two days of five hours trading sessions per 
week in July. Thus, 96.1 million shares worth of 8.2 billion MNT (7.0 million US$) of 475 
state owned entities were successfully traded through Mongolian stock exchange during 
1992-1995.  
The second stage of development, Passing the securities and Exchange law in 1994 
corporate law in 1995 resulted in establishment of secondary market and 29 broken firms, 
which operated and financed by MSE were privatized. By starting secondary market, 
shareholders can purchase their shares and exchange it to money.  
The third stage of development (Since 2005). During 2005-2006, a lot of new 
companies was enlisted in MSE and purchased their shares which they were invested 
amount of 7654,460 million MNT. 
 
History 
1992.02.07 - primary securities market trading. Total of 475 state enterprises 
transferred into joint stock companies, total of 96.1 million shares equal to 8.2 billion were 
traded by MSE to public via voucher. 
1994.09.26 – First Securities Market Act approved. First Securities Market Act 
adopted in 1994 further the Securities Commission was established. Mongolian stock 
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Market became a state owned non-profit organization to conduct securities trading and 
related services. 
1995.08.28 – Secondary Securities Market trading began. Cash transactions and 
secondary security trade started. The 29 brokerage firms which were funded by the MSE 
were privatized began operating as an independent legal entity and were authorized to 
conduct broker, dealer operations. 
1996.10.25 - The first government bond was launched. The Government initially 
issued bonds to finance the budget deficit, while in 2011 the government bond was traded 
14 times. Total of 2.4 million bonds which were worth 236.7 billion MNT. Among these 
65.0 billion MNT bonds to support "4000 public servants for long-term mortgage loans" 
program and promotion program of cashmere wool and small-to-medium enterprise 171.7 
MNT. 
1999 -The Top-75 index is calculated.  
The listed companies in MSE were ranked by their market capitalization, average daily 
trading transaction and the first 75 companies were selected by their economic indicators to 
calculate the TOP-75 index. 
2001.06.08 – The first Corporate Bond. 
"Construction Corporation” Ltd Company changes its form and registered 210,000 
volumes of corporate bonds at MSE as "New Century-210”. 
2005.05.25 - The first IPO. 
"Mongol Shiltgeen" LLC was listed as a public company in the MSE by offering 1 
million out of all their 10 million shares to public.  
2011.04.27 - The Government of Mongolia has signed a "Master Service Agreement" 
with the London Stock Exchange. The Government of Mongolia in order to renew the 
domestic stock market and to meet international standards the State Property Committee 
and the Mongolian Stock Exchange have established a "Master Service Agreement" with 
the London Stock Exchange Group. This was the beginning of the domestic capital market 
reform by cooperating with LSE on strategic and management level.  
2012.07.02 - "Millennium IT" comprehensive software system for Trading, Clearing, 
Settlement, Monitoring and Savings was introduced to the market. 
2013 – The Mongolian stock market is included in the "Observation List" of the FTSE's 
"Developing" (Frontier Market) category. Concluded a cooperation agreement to calculate 
financial index with the British group FTSE. The FTSE is the world leader group in stock 
market indexing and research.  
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2014.07.28 – Start of MSE all index. 
The MSE all consolidated index is started on July 28th of 2014 with 415 stocks from 
7 different companies. MSE all index fell by 0.05% and became 999.48 units. (Index 
calculation started from 1000 unit) 
2015.12.02 - Mongolian Stock Exchange becomes self-regulatory organization. 
In the special session of the Financial Regulatory Commission on October 13th, 2015 
Mongolian Stock Exchange issued a decision to register as a self-regulatory organization. 
With the status of a self-regulatory organization the main responsibility is to establish and 
maintain unified standards and ethical standards for its member companies and registered 
joint ventures, to counterclaim non-compliant companies and all the opportunities to 
cooperate with foreign stock exchange and international organizations are open. 
2015.12.31 – Historical highest trade day in MSE. 
In 2015, 560 billion MNT were traded and made a historical record. Over the past 25 
years the financial intermediation total is 1 trillion MNT. 
2016.01.05 - Privatization of state property has started. 
The privatization of state property was successfully conducted open to public in a 
transparent manner. The Government of Mongolia approved the resolution on privatization 
of state property in 2015-2016 and 34% of "Mongol Post" JSC was announced to be publicly 
traded. The IPO was successful, booked 12.6 billion MNT in securities valued at 6.2 billion 
MNT.  
1.2.2. Kazakhstan stock market 
The phrase "Stock market" for ordinary citizens of Kazakhstan did not mean almost 
anything until recently. Someone has heard about this kind of market, someone knows 
something. But basically, however sad it is to realize, most of the citizens are absolutely 
indifferent to investing in securities, to the opportunity to profit from the deposit and other 
financial instruments. 
On November 15th, 1993 the national currency - Tenge was introduced in Kazakhstan. 
Two days after this event on November 17th, 1993 - the National Bank of the Republic of 
Kazakhstan and twenty-three leading commercial banks of Kazakhstan decided to create a 
currency exchange. The Interbank Currency Operations Center (Currency Exchange) which 
existed before was the structural subdivision of the National Bank. The main tasks set for 
the new exchange were the organization and development of the national currency market 
in connection with the introduction of the Tenge. As a legal entity, the exchange was 
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registered on December 30th, 1993 under the name "Kazakh Interbank Currency Exchange" 
in the organizational and legal form of a closed joint-stock company. 
This was the formation of the now existing Kazakhstan stock exchange and November 
17th was its birthday. 
On March 3rd, 1994, the exchange was re-registered under the name "Kazakhstan 
Interbank Currency Exchange", which was explained by the need to bring the stock 
exchange name in line with the current legislation. 
During the first two years of its existence, the exchange was engaged in organizing 
trades only in foreign currencies. However, in August 1994 the Exchange Council instructed 
the Exchange Board to start working on the development of exchange services on the 
securities market, and to reflect the direction of the future activity of the exchange the 
general meeting of its shareholders decided to change the name of the exchange to the 
Kazakhstan Interbank Currency and Stock Exchange. Under the new name the exchange 
was re-registered on July 12th, 1995. 
Today the exchange is a universal financial market that can be conditionally divided 
into four main sectors: the foreign exchange market, the government securities market, 
including international securities of the Republic of Kazakhstan, the stock market and 
corporate bonds, the derivatives market. The need to develop the stock market in 
Kazakhstan has been spoken for many years. At the same time, it has not become a real 
factor of economic growth. Meanwhile, the development of the domestic securities market 
today is becoming the most urgent topic. Recently, the government and business entities 
have been trying to solve this problem. 
A distinctive feature of the Kazakhstan stock market as well as of other emerging 
economies is a high concentration: about 10% of the capitalization of the stock market is 
provided by the 10 largest companies representing the raw material and banking sectors. 
Only two companies (ENRC and Kazakhmys) provide 50% of the capitalization of the 
shares, while the initial placement of their shares was made on the LSE and shares of these 
companies are not traded on Kazakhstan Stock Exchange JSC. 
In general only 4% of shares of 2,208 joint stock companies are included in the official 
list and are circulating on the Kazakhstan Stock Exchange. As a result, the liquidity of the 
stock market (the ratio of the volume of trade to capitalization) is at an extremely low level 
of 0.02% as of July 1, 2008. 
The annual trading volume of shares on the Kazakhstan Stock Exchange for 2007 
amounted to 8.9 billion US dollars, or about 0.008% of the global trading volume of shares. 
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This figure is 1160 times lower compared to London and 240 times lower than Hong Kong. 
According to the average daily trading volume of shares, the Kazakhstan Stock Exchange 
ranks second among the countries of the Commonwealth of Independent States. 
In 2000, the KASE_Shares rating was introduced. As of July 12th its indicator was 
passed for 100 points, while the 11 most liquid stocks took part in the quotation. Seven years 
later on October 1st, 2007, the KASE_Shares indicator (became known at the close of the 
trading session) was converted into KASE, calculated on-line. If in 2007, by the time of 
introduction it was at the peak of 2,640.15 basis points (this figure has not been broken so 
far), during the 2008 global crisis it fell to 879.89 points. In 2009, managed to recoup to 1 
728.26, but already in 2011 brought a drop to 1 105.58 points. Since then, the index shows 
a gradual decline. 
 
1.2.3. Uzbekistan stock market 
 
The organization, implementation of activities and the suspension of the activities of 
stock exchanges in Uzbekistan are governed by the laws "Stock exchanges and activities" 
(August 29, 2001) and "On securities and stock exchanges" (September 2, 1993). The 
beginning of the activity of the Exchange and its development in Uzbekistan is calculated 
since March 9th 1991 by the opening of the republican universal commodity and stock 
exchange "Toshkent" in the form of an open joint-stock company. 
The transition to market relations which involved a departure from the practice of 
establishing tight state prices which began with the collapse of the planned economy of the 
Soviet Union, in which each enterprise had hard-coded suppliers of raw materials and 
consumers of products, necessitated the emergence of a new economic instrument in which 
economic entities could independently find the most suitable suppliers of raw materials and 
consumers of products. The disintegration of the USSR that followed soon confirmed the 
expediency of accelerated creation of an independent domestic market, organized according 
to certain rules regulated by the state.  
Originally, the exchange was established in the form of a limited liability company, 
whose participants were a number of ministries, departments and large enterprises of the 
republic. The statutory fund of the exchange was 10 million rubles. However, the rapid 
growth of exchange trade in late spring and early summer 1991 caused the need to increase 
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Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
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